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6RXQG�OHYHO�PHDVXUHPHQWV�DUH�HVWDEOLVKHG�DFFRUGLQJ *XLGHOLQHV�LQFOXGH�WKH�$PHULFDQ�1DWLRQDO�6WDQGDUG
WR�D�ORJDULWKPLF�VFDOH�RI�GHFLEHOV��G%���6HSDUDWH ,QVWLWXWH©V�6RXQG�/HYHO�'HVFULSWRUV�IRU
PHDVXUHPHQWV�FDQ�EH�PDGH�IRU�GLIIHUHQW�VRXQG 'HWHUPLQDWLRQ�RI�&RPSDWLEOH�/DQG�8VH�������
IUHTXHQF\�UDQJHV��WKH�PRVW�FRPPRQ�EHLQJ�WKH�¦$� $16,��6���������������7KLV�GHVFULSWRU�LQGLFDWHV�WKH
ZHLJKWHG§�GHFLEHO�VFDOH��G%$��WKDW�DSSUR[LPDWHV�WKH QRLVH�OHYHO�FRPSDWLEOH�IRU�D�SDUWLFXODU�ODQG�XVHV�VXFK
ZD\�WKH�KXPDQ�HDU�UHVSRQGV�WR�QRLVH�OHYHOV��,Q�WKLV DV�UHVLGHQWLDO�VLQJOH�IDPLO\�GZHOOLQJV��WUDQVLHQW
DQDO\VLV��LW�LV�DVVXPHG�WKDW�QRLVH�PHDVXUHG�DV�G%$�LV ORGJLQJ�GHYHORSPHQWV��DQG�QDWXUDO�DUHDV�
FRPSDUDEOH�IRU�QRLVH�HIIHFWV�RQ�ZLOGOLIH�
1RLVH�GHVFULSWRUV�FRPPRQO\�XVHG�LQ�LPSDFW $�VHFRQG�QRLVH�VWDQGDUG��WKH�¦)HGHUDO�,QWHUDJHQF\
DVVHVVPHQWV�DUH�GHILQHG�DV�IROORZV� *XLGHOLQHV�IRU�&RQVLGHULQJ�1RLVH�LQ�/DQG�8VH

/� �¥�WKH�VRXQG�OHYHO�H[FHHGHG�����RI�WKH 'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW��WKH��

WLPH�IRU�WKH�SHULRG�XQGHU�FRQVLGHUDWLRQ��7KLV 8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��DQG�8�6�
YDOXH�LV�DQ�LQGLFDWRU�RI�ERWK�WKH�PDJQLWXGH (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��DQG�WKH�8�6�
�LQWHQVLW\��DQG�WKH�IUHTXHQF\�RI�RFFXUUHQFH 'HSDUWPHQW�RI�'HIHQVH�LQ�������7KHVH�JXLGHOLQHV
RI�WKH�ORXGHVW�QRLVH�HYHQWV� SURYLGH�WKH�EDVLV�IRU�WKH�$16,�QRLVH�JXLGHOLQHV�

/ ¥�WKH�HTXLYDOHQW�VWHDG\�VWDWH�VRXQG *XLGHOLQHV�IRU�DVVHVVLQJ�QRLVH�LPSDFWV�GXH�WR�WUDIILF�HT�

OHYHO�WKDW�LQ�D�GHVLJQDWHG�SHULRG�RI�WLPH KDYH�DOVR�EHHQ�HVWDEOLVKHG�E\�WKH�)HGHUDO�+LJKZD\
�RIWHQ���KRXU�DQG�H[SUHVVHG�DV�/� ��ZRXOG $GPLQLVWUDWLRQ�DQG�DUH�FRQWDLQHG�LQ����&)5�����HT��K�

FRQWDLQ�WKH�VDPH�DPRXQW�RI�VRXQG�HQHUJ\�DV 7KHVH�VWDQGDUGV��NQRZQ�DV�1RLVH�$EDWHPHQW�&ULWHULD
WKH�YDU\LQJ�OHYHOV�RI�QRLVH�VRXUFH�GXULQJ�WKH �1$&���LGHQWLI\�GHVLJQ�QRLVH�OHYHOV�DQG�UHODWH�WKHP
VDPH�SHULRG� WR�YDULRXV�ODQG�XVHV�RU�DFWLYLWLHV��1$&�&DWHJRU\�$

/� �¥�D����KRXU�/� ��ZLWK�D����G%�SHQDOW\ VXFK�DV�QDWXUH�VDQFWXDULHV��&DWHJRU\�%�LQFOXGHVGQ HT

DSSOLHG�WR�QLJKWWLPH�OHYHOV��7KLV�GHVFULSWRU QRLVH�VHQVLWLYH�UHFHSWRUV�OLNH�UHVLGHQFHV��PRWHOV��DQG
SUHVHQWV�D�GD\�QLJKW�DYHUDJH�QRLVH�OHYHO� RXWGRRU�UHFUHDWLRQ�DUHDV��

7KH�/� �GHVFULSWRU�LV�HDVLO\�XQGHUVWRRG��7KH�/� $FFHSWDEOH�QRLVH�OHYHOV�IRU�QDWXUDO�ZLOGOLIH�DQG�� HT

GHVFULSWRU�LV�KDUGHU�WR�XQGHUVWDQG�EXW�KDV�DGYDQWDJHV UHFUHDWLRQDO�DUHDV�LV����G%$��&RQVWUXFWLRQ�DFWLYLWLHV
RYHU�/� �EHFDXVH�LW�LV�PRUH�UHOLDEOH�IRU�ORZ�YROXPH W\SLFDOO\�JHQHUDWH�QRLVH�LQ�WKH�UDQJH�RI�������G%$��/��

URDGZD\V��DQG�QRLVH�OHYHOV�FDQ�EH�DGGHG�WR�RQH ���%ROW��%HUDQHN��DQG�1HZPDQ���������:DWHUVKHG
DQRWKHU�IRU�LQFOXVLRQ�LQ�QRLVH�DQDO\VHV��7KH�/� �LV UHVWRUDWLRQ�XVHV�HTXLSPHQW�HTXLYDOHQW�WR�WKDW�XVHG�LQHT

W\SLFDOO\�DERXW���G%$�OHVV�WKDQ�WKH�/� �IRU�WKH�VDPH FRQVWUXFWLRQ��*URXQG�FOHDULQJ�UHVXOWV�LQ�DERXW�����

FRQGLWLRQV� G%$��/� ��DW����IHHW��ZKHUH�WKH�QRLVLHVW�SLHFH�RI

6RXQG�OHYHOV�GHVFULEHG�KHUH�LQ�G%$�DUH�DYHUDJHV HTXLSPHQW�LV�����IHHW�IURP�WKH�UHFHSWRU��([FDYDWLRQ
WDNHQ�IURP�IHGHUDO�JXLGHOLQHV�IRU�DVVHVVLQJ�QRLVH�IRU SURGXFHV�D�QRLVH�OHYHO�RI����G%$��/ ��DW����IHHW��7R
FRQVWUXFWLRQ�VLWHV�LQ�GHYHORSHG�DUHDV��KLJKZD\V��DQG UHGXFH�WKH�QRLVH�OHYHOV�IURP�WKHVH�WZR�RSHUDWLRQV�WR
W\SLFDO�ODQG�XVHV�VXFK�DV�UHVLGHQWLDO�DUHDV��WUDQVLHQW ���G%$��RQH�PXVW�EH�����DQG������IHHW��UHVSHFWLYHO\�
ORGJLQJ��RIILFH�EXLOGLQJV��UHWDLO�FRPPHUFLDO IURP�WKH�VRXUFH�
GHYHORSPHQWV��OLYHVWRFN�IDUPLQJ��RWKHU�DJULFXOWXUH�
DQG�H[WHQVLYH�QDWXUDO�ZLOGOLIH�DQG�UHFUHDWLRQDO�DUHDV�
6RXQG�OHYHOV�LQ�WKH�SDUNV�DUH�DVVXPHG�WR�EH
HTXLYDOHQW�WR�DYHUDJH�PHDVXUHPHQWV�WDNHQ�IURP
JXLGHOLQHV�

3ODQQLQJ�DQG�&RQWURO�§�ZDV�DJUHHG�WR�E\�WKH

LQFOXGHV�DUHDV�ZKHUH�TXLHW�LV�HVVHQWLDO�IRU�HQMR\PHQW�

HT

HT

HTXLSPHQW�LV����IHHW�IURP�WKH�UHFHSWRU�DQG�RWKHU

�HT


